


















































































 (𝑅𝑖𝑡 − 𝑅𝐹𝑡) = 𝛼𝑖 + 𝛽𝑚𝑘𝑡(𝑅𝑀𝑡 − 𝑅𝐹𝑡) (𝑅𝑖𝑡 − 𝑅𝐹𝑡) = 𝛼𝑖 + 𝛽𝑚𝑘𝑡(𝑅𝑀𝑡 − 𝑅𝐹𝑡) + 𝛾𝑠𝑚𝑏𝑆𝑀𝐵𝑡 + 𝜏ℎ𝑚𝑙𝐻𝑀𝐿𝑡 + 𝜀𝑖,𝑡
𝑅𝑖𝑡 𝑅𝐹𝑡 𝑅𝑖𝑡 𝑅𝐹𝑡
34 
 
 (𝑅𝑖𝑡 − 𝑅𝐹𝑡) = 𝛼𝑖 + 𝛽𝑚𝑘𝑡(𝑅𝑀𝑡 − 𝑅𝐹𝑡) (𝑅𝑖𝑡 − 𝑅𝐹𝑡) = 𝛼𝑖 + 𝛽𝑚𝑘𝑡(𝑅𝑀𝑡 − 𝑅𝐹𝑡) + 𝛾𝑠𝑚𝑏𝑆𝑀𝐵𝑡 + 𝜏ℎ𝑚𝑙𝐻𝑀𝐿𝑡 + 𝜀𝑖,𝑡
𝑅𝑖𝑡 𝑅𝐹𝑡 𝑅𝑖𝑡 𝑅𝐹𝑡
35 
 
 (𝑅𝑖𝑡 − 𝑅𝐹𝑡) = 𝛼𝑖 + 𝛽𝑚𝑘𝑡(𝑅𝑀𝑡 − 𝑅𝐹𝑡) (𝑅𝑖𝑡 − 𝑅𝐹𝑡) = 𝛼𝑖 + 𝛽𝑚𝑘𝑡(𝑅𝑀𝑡 − 𝑅𝐹𝑡) + 𝛾𝑠𝑚𝑏𝑆𝑀𝐵𝑡 + 𝜏ℎ𝑚𝑙𝐻𝑀𝐿𝑡 + 𝜀𝑖,𝑡











































































-10 -5 0 5 10



































-20 -15 -10 -5 0
Days

































-20 -10 0 10 20
Days around the event
Rumour returns to all rumours in target portfolio (1)
Rumour returns to rumours that lead to a bid (2)
Eventual bid returns to rumoured targets (3)
